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A good many sentences in the book are extremely difficult to 
understand, if not entirely incomprehensible. On page 10 appears 
this sentence: "In each case, the value of the credit is ascertained 
in connection with the appertaining process, its prospects and pro- 
ductivity." On page 61, "whenever a financial crisis takes place, a 
contrast between entourages is evoked, which is not merely a 
contemporaneous setting-over-against-one-another of previously 
concordant elements, but is also a temporal and historical." And 
on page 196 occurs this astounding sentence, "Logical analysis is 
agnostic of antecedents before a chosen point of departure." The 
writer also seems to be over fond of choosing very difficult and 
unusual words. The involved sentences and unusual words make 
the book tiresome reading, and add an element of obscurity to an 
already sufficiently difficult subject. The reviewer believes that 
there is danger of bringing economic writing into disrepute by 
the failure to use clear, intelligible English. 

It is to be regretted that the well-selected bibliographies at the 
end of the chapters should contain so many errors. In some cases 
the author of the book or article is left out; in others, the title 
of the book is omitted. The exact pages, or the number of the 
volume, or the correct title of a government commission with the 
date are often not given. Such errors are undoubtedly due to 
carelessness in verification or to poor proof-reading. 

Everett W. Goodhue. 

Colgate University. 
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A brief elementary discussion supplementary to the author's Cash 
Credit published earlier in this series of manuals. Serviceable in 
that it popularizes the recent contributions of Fisher in the treat- 
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A clear statement for the general reader in which the author fol- 
lows the theory of value developed in his larger work on Money and 
Banking. This will be supplemented by another primer on Banking. 
On page 92 the author criticises Fisher's proposal for a compensated 
dollar. 
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Public Finance, Taxation, and Tariff 

Betrachtungen ilber die Finanzreform des Reiches und iiber Ver- 
•wandtes. By Gustav Cohn. (Stuttgart: Verlag von Fer- 
dinand Enke. 1913. Pp. vi, 516. 14 M.) 

This volume is a collection of eight essays originally published in 
scientific journals. Four deal with German imperial finance, two 
treat of American taxation, and two discuss the scientific character 
of economics and the relation of this science to economic policy. 
The author's studies in German and American finance lead him 
to the conclusion that the underlying problem is the same in both 
countries ; and the concluding essays upon the science of economics 
have a similar theme, thus giving a certain unity to the collection. 

Professor Cohn has long been interested in German imperial 
finance; and, like all thoughtful Germans, has been profoundly 
dissatisfied with the treatment the Empire's finances have received 
at the hands of contending parties and factions, in the Reichstag 
and elsewhere. He sees no satisfactory solution in the various new- 
fangled taxes proposed, and holds that the real trouble is that 
Germans have been lacking in the sense of public duty. Heavier 
taxation of people with the greatest ability to contribute is what 
he considers necessary; and since he would leave the property tax 
to the states, he favors the development of the inheritance tax 
into an important source of revenue for the Empire. The last 
of these essays was written before the novel legislation of 1913 
was enacted, and may well be supplemented by a reading of the 
article contributed by Professor Cohn to the December, 1913, 
number of the British Economic Journal. 

The two essays upon American taxation review interestingly 
and somewhat critically recent American discussion of the sub- 
ject. Professor Cohn is not inclined to look with favor upon 
current proposals to convert state and local taxation into a 
system of objective taxes, and holds that they lead away from 
the true goal of tax reform, which he evidently regards as taxation 
in accordance with subjective ability. Neither will an income tax 
help at present, since this would mean a mere change in form 
and would not go to the root of the difficulty. The real trouble 



